
 

 

Japan 
The Nomura/JMMA Japan Manufacturing PMI has historically tracked 
trends in economic growth more closely than the BoJ Tankan survey

Visual comparisons of the track record of both the 
Nomura/JMMA Japan Manufacturing PMI and BoJ 
Tankan surveys against official GDP and METI output 
estimates (see charts 1 – 4) suggest that the PMI has 
been a more consistent measure of trends in actual 
economic activity since its inception in October 2001.  

The PMI has mirrored the movements seen in Japanese 
GDP and manufacturing output estimates (see charts 1 
& 2), achieving correlations of 0.83 and 0.88 
respectively against official figures. In contrast, it 
appears that the BoJ Tankan survey has historically 
been a weaker gauge of economic tendencies (see 
charts 3 & 4), displaying a correlation of 0.60 against 
official GDP estimates and 0.43 with the official METI 
manufacturing output series.  

Furthermore, PMI data are released on a monthly basis 
providing a crucial and up to date snapshot of conditions 
in the Japanese economy. In comparison, the BoJ 
Tankan survey is published towards the end of each 
quarter. This not only implies that the PMI is a timelier 
indicator of trends in economic activity, but suggests that 
it is more responsive to actual fluctuations in official 
estimates due to its monthly frequency. 
 

Chart 1: GDP vs. Nomura/JMMA Japan Manufacturing PMI 
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Chart 2: METI Manufacturing Output vs. PMI Output Index 
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Chart3: GDP vs. BoJ Tankan (All industries) Survey 
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Chart 4: METI Manufacturing Output vs. BoJ Tankan 
(manufacturers) Survey 
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The next Japan Manufacturing PMI is released on the 
30th April 2009. To find out how to receive data from the 
surveys, or obtain copies of the reports please contact 
economics@markit.com 
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